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i AE") , Blasius % & & B HF fr 4 N & 5 % L A 7T, See Centaur Partners, IV v.
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Corp. &Fin. L. 5,7 (2013),
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[20) See Steven Davidoff Solomon, The Case Against Staggered Boards, N. Y. Times
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K — &, See supra note 50 and accompanying text,

(109) In re Cornerstone Therapeutics Inc. , Stockholder Litig. , 115 A.3d 1173 (Del. 2015).

(110) Corwin v. KKR Fin. Holdings LLC, 125 A.3d 304, 306 (Del. 2015).

(111)  In re MFW Shareholders Litig. , 67 A.3d 496, 499 (Del. Ch. 2013), aff’d sub nom.
Kahn v. M & F Worldwide Corp. , 88 A.3d 635 (Del. 2014).
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(112) Cornerstone, 115 A.3d at 1179 —1180. X —# A E] T 35 BT &7 A E 1Y £ 4 A F AR
AEHER, 1. at 1175,

(113) See, Lynn A. Stout, The Mythical Benefits of Shareholder Control, 93 Va. L. Rev.
789, 807 (2007) (“A K, RAAEREH WA —BHATH A B MEF S N TEHE
GrEELMERELENNL R FH WA B RAKRE LR RRMER) ;Brian
R. Cheffins, Delaware and the Transformation of Corporate Governance, 40 Del. J.
Corp. L. 1,13 (2015) (“#kT, & T F 2, THRAMRAE MK S Hm £ TR
W B AR B R BRI e RS RS B R ERRE M E LW E
BEREEELT AT RRBENYR),

(114]) Corwin, 125 A.3d 304 at 305, 312.

(115 Id. at313. See Singh v. Attenborough, 137 A.3d 151, 152 (Del. 2016).

(116)  Singh v. Attenborough, 137 A.3d 151, 152 (Del. 2016). Consider also In re Columbia
Pipeline Group, Inc., No. 12152 — VCL, 2017 WL 898382 ( Del. Ch. Mar. 7,
2017). FBEC (1) AERFAE R AT R AT HET K F;(2) B AN, 1RHE
Corwin % , 7 J1 7 b 3 Wy L] o & A AR vk 5 (3) BB £ 147, Gail Weinstein & Warren
S. de Wied, Columbia Pipeline; Directors’ Self — Interest Does Not Exclude
“Cleansing” Under Corwin, Harv. L. Sch. Forum on Corp. Gov. and Fin. Reg. (Apr. 3,
2017),
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(117)  In re Volcano Corp. , 143 A.3d 727, 738 (Del. Ch. 2016); In re OM Group, Inc.
Stockholders Litigation, No 11216 - VCS, slip op. at 31 (Del. Ch. Oct. 12, 2016);
Larkin v. Shah, No 10918 — VCS, slip op. at4 (Del. Ch., Aug. 25, 2016).

(118) In re MFW Shareholders Litig. , 67 A.3d 496 (Del. Ch. 2013), aff’d sub nom. Kahn
v. M & F Worldwide Corp. , 88 A.3d 635 (Del. 2014).

(119] Id. at499.

(120) See Kahn v. Lynch Commc’n Sys. , 638 A.2d 1110, 1117 (Del. 1994).

(121) Inre MFW, 67 A.3d 496, at 499.

(122) 1Id. at 517, 535.

(123) FXE MFW £ HRZJE,90% bA by 5 R AR R R 0 AR b6 F 78 B 2 3 i o
Bl & G dhvE e el B3 A T R e Ao tF DU R bk e R EGY T b A BT AL B9 1
# ., See Fernan Restrepo, Judicial Deference, Procedural Protections, and Deal

Outcomes in Freezeout Transactions: Evidence from the Effect of MFW
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(24 ERLE-FHEAF BHENEFEREARARAX T RGN EHEHER,
BETFCEEAHEW” I T 0 F & RAELE K G M8 # %, DEC Glob.
Corp. v. Muirfield Value Partners, L. P. , 172 A.3d 346, 363 (Del. 2017). A similar
decision wasalso reached at Dell, Inc. v. Magnetar Global Event Driven Master Fund
Ltd. , No. 565, 2016 (Del. Dec. 14, 2017). #t-F 2 f1 3 61 45 ) 5t see, e. g.,
Merion Capital LP v. BMC Software, Inc. , No. CV 8900 - VCG, 2015 WL 6164771,
at *18 (Del. Ch. Oct. 21, 2015), judgment entered, (Del. Ch. Nov. 3, 2015);
Merlin P’rs LP v. Autolnfo, Inc. ,2015 Del. Ch. LEXIS 128, at *48 (Del. Ch. Apr.
30, 2015) (“RA ik, i T A& A PR A ARk A, E IR R R
I —4r45") ;Long Path Capital, LLC v. Ramtron Int'l Corp. , No. CV 8094 — VCP,
2015 WL 4540443, at #20 (Del. Ch. June 30, 2015) , judgment entered, (Del. Ch.
Sept. 1,2015) (“AXMFRLT , XBEMTEAL LG A LNENTEHE, M
REME®RT, 6 FMBRET AANEMREIRT"), See also Albert Choi &
EricTalley, Appraising the “ Merger Price” Appraisal Rule, Harvard Law School Forum
on Corporate Governance and Financial Regulation (Jan. 6 2017) (Bl {# 72 % 44 % | %
R —BIEANZG P, FRA SRS MR T S0 LR,

(125) See Peter J. Walsh, Jr. & Aaron R. Sims, Delaware Insider: Trulia and the Demise of
“Disclosure Only” Settlements in Delaware, Bus. Law Today 1(Feb.2016).

(126) See id.

(127) 1In re Trulia, Inc. Stockholder Litig. , 129 A.3d 884, 892 (Del. Ch. 2016).

(128) RITA KT ENHELN X BH R EL TR ETERPH, ED ALY
NZ# ik, See, e.g., Meredith E. Kotler & Vanessa C. Richardson, Cleary Gottlieb
Steen & Hamilton LLP, Disclosure — Only Settlements in M&A Litigation ( Sept. 5,
2016).

(129) Trulia, 129 A.3d at 889 (“Trulia A& KA E B MM X HEXT R G, 5 5kk
WA A 99 15% 4 T R E") ,
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A S MBRR Z [ B AN ) A T SR A 58 42 132 ik Marco
B — LA A SR T Ml Sk i A A oMk 58, T Sarah S& — 7 1E 7E - R0 H
AR T 0 AR F 5 K . PN 23T — 10y & [A], Sarah [1] Marco $& it %%

(130) Id. (“AVARRIH, RENTHRERATEAL P RE R KELR IR R,
WA J& o7 k4 ok 22 78 ) K g - ") See also Jill E. Fisch et al. , Confronting the
Peppercorn Settlement in Merger Litigation: An Empirical Analysis and a Proposal for
Reform, 93 Tex. L. Rev. 557 (2015) (kA AXIR T 4% 7 o #E % I R 3% A 1547 22 95 A1
)

(131)  See supra note 8.

(12) H XA %E4AAF L F % HRIR, see generally Sanford J. Grossman & Oliver D. Hart,
The Costs and Benefits of Ownership: A Theory of Lateral and Vertical Integration, 94
J. Pol. Econ. 691 (1986) ; Hart & Moore, supra note 27, at 1119. T 7 /A & K ¥
B 2 4 E ) R A4 B HEZE 89 5 %, see John C. Coffee, Jr., Privatization and
Corporate Governance; The Lessons from Securities Market Failure, 25 J. Corp. L. 1,
27 (1999 ); Jonathan R. Macey, Corporate Law and Corporate Governance A
Contractual Perspective, 18 J. Corp. L. 185, 190 (1993) ; Frank H. Easterbrook, The
Corporate Contract, 89 Colum. L. Rev. 1416, 1418 (1989).
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(133) See Robert E. Scott & George G. Triantis, Incomplete Contracts and the Theory of
Contract Design, 56 Case W. Res. L. Rev. 187, 190 (2005) (“sf#fifi 5, & &
Frath WALEHRAL T EG-FTHRRATHNS"),

(134 AXFTAABEMANE S H F M, see generally Philippe Aghion & Patrick
Bolton,An Incomplete Contracts Approach to Financial Contracting, 59 Rev. Econ.
Stud. 473(1992),

(135) Scott & Triantis, Incomplete Contracts, supra note 133, at 188 —190.

(136) See Albert Choi & George Triantis, Strategic Vagueness in Contract Design; The Case of
Corporate Acquisitions, 119 Yale L. J. 848, 855 (2010) (“#& A1 H ARt 4 B ibiE#
BIME N Bl b 7T R U B (5 BT

(137)  See Ronald J. Gilson, Charles F. Sabel & Robert E. Scott, Text and Context: Contract
Interpretation as Contract Design, 100 Cornell L. Rev. 23, 29 (2014).

63



WEZR A (3 A

A FERAET R DA O L IEE ) HE 2 R AL AT s E T
A FOE AR B, FATI L STk B AE A S8 6 [ v BTk A9 VR A, A K
HFNAEA VR A WA AT TR 205 B i e 2] 23 19 AR S
BN SCHR R X — 25 1, B TR 1 oAU AR A ek B J RER
Bk I ifp R ] 33, AT BF SEA0T ) 47 ol 42 T ASUA T 21 3

(=) RERRU AR (B ACEE N B AR FR 3 H) B AR

A2 Marco #11 Sarah A ] REAE & [R] 15128 R T A ml RE A TR 5K, BT
A AT a0 200 25 e phe i Ui g 73 e 28 W) 7 A 1 L ( B4 AR ) A% 2R
TR PSR (FEHIAL) , IR A G A B, A8 e a i S HA
RN AL 3 e 5 B4 AR o3 BE 1 wh oS S ] BRZE AR IH B . e
AT At DR DR AS 58 5 ] v oK 918 T 30T 77 5 |2 1) o ok 24 23 I, X7 24
NAPERRERE (1) K e SRR 73 e 25 i AU TN AR BE N Bl H A b 4
A5 (2) BALBR 73 e 45 Hh Sz o =7 (40

AT B — b PR < 2 AT LR Xof B 2 S Y e SRA 0 T 4

(138) ABEFAFRCLENT EI BF AT EE XS EEE, See Ronald J. Gilson
& Alan Schwartz, Corporate Control and Credible Commitment, 43 Int’l Rev. L. &
Econ. 119, 123 =29 (2015) (4 % 55 30435 3k o & 42 40 8 W I 8 7 5 /& 3 7 A
HESBRTE),
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%, See Goshen & Hamdani, supra note 30, at 581 -582,
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(141)  Goshen & Squire, supra note 30, at 796 —808.

(142)  See id.

(143)  See id at 785 =90 ( bt A W A) , 790 =794 (b K R A)
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(146) See Aronson v. Lewis, 473 A.2d 805, 811 — 813 (Del. 1984 ) ; Sinclair Oil Corp.
Levien, 280 A.2d 717, 720 (Del. 1971) (“#& =& Z 4 & 3 th 7 b 2| Wy 3 €, ok &
WmRTAETEAGEG LS EN MWL LZE TR,

(147) X & Berle 1t Means 3t — /Mt 22 7 2 A B9 BT A A An 32 3 AX o 7 R LB — /N 5L,
See generally Berle & Means, supra note 37,
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T3 89 A, Associated Indus. , Inc. v. Ickes, 134 F.2d 694, 704, 705 (2d Cir. ),
vacated on other grounds, 320 U. S. 707 (1943) .,

(149) See, e. g., The Trial Lawyers’ New Merger Tax: Corporate Mergers and the Mega
Million — Dollar Litigation Toll on Our Economy, U. S. Chamber Institute for Legal
Reform( Oct. 2012) (33 J& & 6 i 22 TR b R OG0y, A Wl R R kR 48 K %
# 4 3F) ;see also supra notes 127 — 130 ( i 38 485 47 48 M 3% 52 72 2236 b3 1 38 ) 3 b il
FAT A BIUA 7 R) o

66



AT

I3l G SR AT I T R A RO T R A O Bl 0500 B Oy A A
TRIEBE RO Ly i, A S T A HE T o S )R] e, BT AE I 5| K
F8 i SR AR S B T R — RPN . #eF Z,  BHRAS SRR
VAR O A B AR AR R T 5 R B A . T RN ] 2
f14 i R MA 5 BETT A

BHR AR
e BN R
o ORI SEURIRR | © A
" PR« i
o FI R i
WREA | K L s
N o B R
o Yyl i)

o SRR

o AR CIRMPRR | o B3R5 )

A e B o He ks (A 5K
o F 2 i 22 FoARMEH S A KR
© AR L E)
o [FEARG LA MR |
s B o P hoE

F o i 22 o ik

© DA U o EAEIET]
LS LRI o LEALATER R

5B BAC N ACEE I BE 24 2 7 AR 22t A, 13 B8 ¥ R A 2
SeE LR 2 AT REAY B DR SRR Tk Be T AN 2 A FROR B AR, B
VL e BE I A (8 i AR (4, AR 28wl 5 0 2 £ /D)
H— (AR BE S AR B A AL A 550 i TR A o 5 AR (Ao fRER A AoE

(150) KEXHRBHET G X AIF R KX A X R K K, See, e. g., John C. Coffee,
Understanding the Plaintiff’s Attorney: The Implications of Economic Theory for Private
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